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STEEL TRADE BUSY

New Caloulations of Fu-

ture Tonnage.
PalEanr= 4

PLACE MANY CAR ORDERS

Canadian and Domestic Com-
~ panies Are Negotiating for

i Rolling Stock.

|

The returm of the wailroads of the
country to thelr corporations for epera-
tlon has had the effect of keaping the
steel trade busy with new caloulatlonn
of tonnage that will coma to the mila
in the next two months for railroad ac-
count, Some estimates of the probable
sarly car contracts, according to weekly
trade reviews, have run as high as 100,-
000. Many actual orders for thousands

of carn. bave been placed, and
Canadlan and domestic ronds are nego-
yUating for new rolling stock.

' The market for iron and steel prod-
uets s better stabilized than It has been
for several weeks Prices are showing
lesa of a tendency to skyrocke! and, al-
though demand for products 18 heavy,
buyers are estimating thelr needs more
congervatively before rushing into the
market with their orders; ns they have
been dolug durlng many recent weeki.

"While buying by the rallroads did
not walt for thelr return to thelr own-
ors’ says the Irom Age, “on March 1, the
steel trade has been busy in the past
three days with new caloulations of
tonnage that will come to the mills In
the next two months for railroad ac-
count. Estimates of early car contracts
have gona as high as 100,000, In motual
ordera 3,500 cars for the Banta Fo is
the largest itom, and the ¥rie haa
placed 1,000 hox carg,. Thres Western
roads are about to bhuy 1,000 ears each,
and the L. & N. and Southern Pucific
will bulla 1,000 box cars each In thelr
own shops. In locomotive orders, too,
A good beginning has been made. Cana-
dian roads are also negotlating for new
rolling stock.

“The favorable decision in the EStesl
Corporation suit, though received with
much satisfaction, has not Leen a mar-
ket factor. The mah consideration
throughout the trade has been the prob-
able effect on mill deliveries to non-
raflroad buyers and on prices of the
orders the rallroands will place. There
I & good deal of uncertainty as to the
Amount of equipment the roads can
finance at once.”

The Iron Trade Roview says: “Sup-

veyed generally, the iron and steel mar-
ket appears to be better stabilized and
prices to be under a greater measure of
restraint. Here and thers indleations
are present that prodocers are more dis-
posed to look up business than to wait
for it to seek them, and In certain lines
Mg surprising deliveriea occasionully
ara tendered. Dwapite o manifestly
more conservative attitude among both
buyers and scllere, however, the ab-
sorptive power of the market remafns
siriking, ' Offers of material sctually
Available for quick shipment usually find
& ready buyer at exceptional prices.
“Sentiment is strong,-and the final de-
¢rea by the Bupreme Court in the disso-
lution procecdings against the Hteel Cor-
poration Is recognised as a further con-
structive factor. That the decision will
exert any immediate bearing upon the
prosent selling policy of the largest pro-
ducer, which has betn a strict adherent
to the minimum prices, is considered un-
likely.
“A more cheerful outlook is presented
over the transportition problem which
has been severcly harassing operstions
for some weeks., Though the actunl bet-
terment in the movement of cars and
hence of raw and finlshed matsrials has
not been pronounced the situation is be.
ginnivg to unravel on virtually all sides
and embargoes at many points elther
are being 1fted or modified. Conges-
tlon of finishing departments by the In-
tearruption’ to shipments has brought
nbout considerable marketing of seml-
finlshed material by mills which ordl-
narily would have used this steel in their
own operations, These sales, especially
of sheet bars, have run to a round ton-
nage in the Plttsburg district, where a
new top price of 380 for March delivery
was pald this weel. An automoblls
builder pald 9 cents, Plttsburg, for a lot
of 5,000 tons of black sheets.”

CONGRATULATES JUDGE GARY.

J. R. Speer Saya Steel Decision In
Industrial Event.

J. Ramsey Speer, chalrman of the
Fittsburg Iron and Steel Foundriea
Company, wired yesterday to Judge El-
bert H. Gary, chairman of the United
States Steel Corporation, his congratu-
lations on the decisfon prendered by the
United States Supreme Court on Mone
day, holding the corporation mot to be a
trunst
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TANDARD ATTAGKS
OIL CONTROL PLANS

Statement Hits British Propo-
sal to Give League of Na~
tions Power.

{

]

.SCOUTS PRICE THEORIES

Suggestion Came From London
Board of Trade's Central
Committee.

The proposal of the central commiites
of the London Board of Trade for con-
trol of the oll industry of the world by
the League of Nations and the regula-|
tion of prices recelved for petroleum
products received a severe metback in a
statement given out yesterday by the
Standard Ol Compuany of New Jorsef,
the largest of the Standard group. Tha
price thoorfes advanced in the Board of

pany’s statement, which polnted out that
If the export price, recommended as falr|
by tho British committes, were adhered |

moan at provailing exchange Qum 7
cents a gallon for gasolene, 1. o, b. New
York, which, the company contended, s
miuch less than the cost of the raw ma-
terial and “an economic miracle is to be
engineered through the League of Na-
tions,” |f such a plan be adopted,

“The Btandard 0il Company of New
Jertey," the statement says, “Is not a
distributer of gusolene or other pstro-
leum products in the United Kingdom,
but sells these f. o, b. New York for ex-
porl. For thia reason It was directly
| concerned in the report made publie
Yeaterday, in which the central commit-
teo of the London Board of Trade,
which has besn investigating ofl prices,
made certaln drastio criticlem. ‘The
commitlee’s clalm of excess profits in
the petroleum Industry appears to be

on the assumption that = falr
price for gasolens f. 0. b. New York
should mot exceed £7 10 shilling a ton.
With British exchange at 3340 to the
pound a price of {23 sterling a ton
means but slightly mors than 21 cents
per American gallon, That quotation {s
for the product known as No, 1 petrol
In Europs, or 64 degrees gravity gaso-
::arm :;::s country. As any refiner will

: BIs & low i

ur“;l;:- peedie By price for gusolens

8 export price recommended as
by the British committes would m_“nfa.i:
provalling rates of exchange, 7 centy a
gallon for gasolens 1. 0. b. New York.
The soundness of this conclusion may be
Eunuged by tho fact that the cost of the
various crudes when they peach the sea-

ranges from 40 per cent. to 100
per cent. above the proposed selling
price for gasolens. If the published re-
port {a correct, the British committes
seriously proposes that the most valuable
product which can be obtained from the
crude should be sold f, o b, New York
8t much less than the cost of the raw
material, and this economio mirncle Is to
be engincered through the League of
Nations,

“The Board of Trads Investigatora tell
of one unnamed eastern producing com-
pany which sells Its potrel at £104
sterling a ton £. 0. b. and makes a Food
profit on the transsetion, This, pre
sumably, is the Anglo-Persian Petroleum
Company, Ltd., a producer of Foersian
crude; in which the Britlsh Goveranment
holds the controlling finterest. This
company, we understand, salls Ify guso-
lene In the United Kingdom through
the medium of the Dutch Shell group,
which 13 malAalning the retail price of
which the committee compluins. 1t this
! true, it would seem to be a simple angd
entirely Internal situation for the British
Government to ndjust by requiring the
group selllng the Govermnent gasolene
to name retall prices more In accordance
with the price realized by the Govern-
ment's producing company. Under thess
olreumatances it Is ldle to criticize the
American exporter for naming a price
f o. b, based on the market price at the
wells for crude oll plus transportation,
refining and handling expenses,

“The figures, so [ar Ameriean
product Is concerned, deal with a situa.
tion which may not apply to gasolens
purchased In the Far Bast, and while
American and Mexican companies are
outside of the control of his Majesty's
Government, an stated in the cabled re-
port, the products of the Government's
awn producing company are and can be
dealt with by them In any way they
ses A"

AMERICAN RADIATOR REPORT,

Earns $23.01 s Share, After All
Charges, im Eleven Months,

The Ameriean Radlator Company pe-
ports for eleven months ended on
December 81, having changed its fiscal
year to correspond with the calendar
year, net profits after all charges and
taxes of $3.036347, or $23.01 & share on
Its common stock after deducting
dividends on its preferred, aguninst §4,.
56,213, or $18.52 a share earned in the

a

to by American producers it would ||}
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we are in a position to

~ the strongest and most
private banks overseas,

Through' our long established connections abroad,
service to banks, corporations and firms doing an
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render complete foreign
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Exchange to par.
We have prepared a circular
which we shall be glad to

drawings at 1509.
' A purchase can be made of
10,000 franc 4s of 1917 for about .......$540
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10,000
10,000

58 Victory
5s of 1920

French Government Bonds

The present*value of the franc in relation to our dollar
permits the American investor to purchase the French
Government Bonds on a basis that would show an
exceedingly attractive profit with the return of French

describing three such issues
furnish on request.

circular includes the French Reconstruction Loan of
1920, which is redeemable in 60 years by semi-annual
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‘Hostages to Fortune

“He that hath wife and childres

Aath given hestages to fortune”

- (Lprd Bacr)
HOSE who have children have dne of
the strongest incentives for the sccumu-

lation of property. But piling up'a fortune
does not necessarily mean that your financial
future, or that of your family, is secure,

Out of the plenty of the present, you can set
sside money or property, in a trust fand with
us, 4 a safeguard agajnst unexpected reverses.
You can retain as much or as little control
of this fond ss you wish. The trust can be
revoked at will or it may be made irrevocable,

Members of our Trost DEPARTMENT, at
any of our offices, will welcome the oppor-
tunity of discussing with you the business
phases of your individual trust problems.

Guaranty Trust Company
of New York |

140 Baounway Carrar. avo Sverien
Forn Avewos Axn 4320 STazsT $50,000,000
.M“ Avexvs axe Goru]Srarer . Rssovrem mox Tman

$800,000,000

FIRM GERMAN

4,000,000 City of HlllmtgB
,000,000 City of Greater Berlin 4
000,000 City of Berlin 4% at...
500,000 City of Cologne 4% at.

1
1
|
1

LINCOLN TRU
7 WALL

pending the arrival

»

We Offer

,000,000 City of Frankfurt a-M 4% at.....18.60 per 1,000 Marks
1/4% at

We issue BANK CERTIFICATES of the

ALFRED R. RISSE,
Specialist in All Foreign Govt. Bonds
50 Broadway
Telephone: Broad 5204-5-6-7-6581-7468.

MUNICIPALITIES

........ 12.10 per 1,000
% at.....13.50 per 1,000
C oo 1275 per 1,000
15.40 per 1,000
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ORPHEUM CIRCUIT DIVIDEND.

Company Initial Disbarsement Is
B0 Centa a Share.

Directors of the Orpheum Circult, Ine.,

mel yesterday and declared an initial
dividend of 50 cents & share on its com-
mon stock. Ita net earnings for January
were reported as §515,476 and it was
further atated that earnings were In-
cressing very salisfactorily. The com-
pany polley, It was further made known,
following ths mesting, on aoccount of
congdueting a cash businsss, will be to
munke liberal distributions in the form
of extra dividend payments In keeping
with its earnings.

Although it present earnings, cash
pokition and cash in ths banks, amount.
ing to $1,600,000, warranted a jarger
distribution yestorday, Its difectors

_ — —

pdopted a conservative polley In the case
of the clrcult’s Initikl dividend.

Callahan February Ontput.

The Consolidated Interstate Callahan
Mining Company reports its February
shipments as §,020,000 pounds of 51.5 per
cent. zinc concentrates, 3,080,000 of B9
per cent. lead concentrates and 33,340
ounces of siiver, agninst Its January
shipments of 8,360,000 pounds of p0O per
ecent. zing concentrates, 3,040,000 of 69
per cent lead concentrates and 30,400
cunces of gllver. John A. Percival, pres-
Ident of the company, lssued yesterday
& statement in which he sald that short-
age of workers, due to Influenza, and
the fact that February was = nhort
month caused curtallment of output. He
announced also that & new wase ad-
vanea had been put Into effect by the
company.

NEW YORK STOCK EXCHANGE PRICES.

. Continued in
“The thanks of the prod and uu:_x;::mlx preceding  twelve month —— ~ . from Proceding Page.
consumers of all iron and steel Products | "T ol oy qividends pald by the com.| Bid. | AN |in % Sates. | A ot | iog
are Tholehearte’ly due you," Mr. Bpeer | ..y Guring eleven months covored by| 17%| 17%] 1] 800]Ray Consol Coproromere | 1T%[ 17%] 17%| 17%] + %
SR8 Dolics o the o neanton “m;:' the report totalled 210000, and common| 744! 76 4| 2300 DB evvnconrsnsnnees] T5%] T634) T4 | T4%| — %
made possible the deciston of the Su. |dividends $,96454, the same in both in-| 33%| 34 | 3| "100|Reading 1st pf...........[ 38 (33 (33 (83 [ ..
preme Court In your favor, We feel |Stances as the disbursements for the | 8715| 87 6| 14000/ Republic Iron & Steel.,..| 86%] 873%] 8 a7 + 1%
your clear vislon in shaping from the |Preceding year. The surplus for the| 983/ 983515.20 ¢800(Royal Dutch Co N Y....| 083 | 98%| 04" | 08%| + 1
beginning of the corporation's existence | ©1even months after dividends, was| 15%| 156%, 1 100/8t Joseph Lead..........| 168} 16% | 16%| 1 .
a polley of universal wisdom and fore- | 861,703, against $ELERY for the provious| 23%) 23 | ..| 4800/Bt Louls & San Fran.....| 285| 33%| 2334| 23%| — %
sight has contributed largely In making |¥ear, and the totar p.ort and lows sure| 15 | 1534| ..| 300[Baxon Motor ............ 15% ) 15%] 18 | 16 .
possible so fortunate m result. Your sa- | plus on December 31, 1919, §7,783,468, 1:; l: it ;g: mg :llr I[:Ilne. ! Eh lg’ ‘g ‘; 13 1
lous leagershi t ————— | r Line pf.... —
‘I‘r‘:u:lll'n: :vlth u}’m?n:ﬁp:.::b:'ﬂg:: Cudahy Heads Sinclatr Refining, [114 118 %3] 100|Bears Roebuck Co pf....|118 |16 118 (116 3
We congratulate you personally for CHicAGD, March 3. —Joseph M. Cudah 78%| 77 |T4c| 4000|8hell Trans & Trading...| 6% | 77% | 6% 714! + 2%
your splendld contribution and helleve formerty p;ealdenl. o the Cudah Pug' 39% | 40 +.| 323008Binclalr Consol Oil......| 30 | 403} 89 | 80%| + %
that the decision will rank with the de- | e Company, succesded ,n_d,,"w s | 25 | 95%]| 6] 6800|8outhern Pacifie ........| 98%/ 86% | 05 | 96%| —
[claive cvents of the industrial history of | pee POl SuRo e e Sinatate Re.| =4.,| 24%| ..| 6700(Southern Rallway ......| 24%| 25%| 23%| 3¢ | —1
the world.” i fniog Compuny, (he Tefnisx and 674 68 4! 100|8tromberg Carburetor...| 573 | 57| 67%| 67%| +
kotink ibeidiary of the Bitciair Con: b 104 ] Ml %"“”w Ay RSB 6o i {:“ T ¥
CUBAN AMERICAN SUGAR PLA. |wlidated Oil Corporation. 179 (180 | 10| 7300(TXRE CO ..........-ss. 178 [181%[176 [170 | + 3%
Directors Recommend Schems for FINANCIAL NOTES. :‘g El: 8 ﬁ?:‘:guaowco' "p;r:ﬁm.m 55% Eg* EE% §& o 52
Recapit lsing Company. 2 %l .. 1 Transcont ental "y 5l 24 % 4+
Duviom ot 0 CubcAmerun o S0 Mg s g | 8|81 it Ve mr) 1) S0 411817 2 X
Sugar Company nded yeaterday | hungred  and Aty thousand dollars for |11y |120 | 10| $500|Union Pactia . ......... 119% [119% (1184 119
to the stockholders & plan for recapital- | Cuna and 110,000 Tor Casion : -
fzation by which 1,000,000 shares of Under the hﬂl “Iho Hallroad BII" the [ 1] ‘E‘ﬁ 4 200{Tnion Pacific Ploccases.] B4 l!i‘ iy "“ + 4
new common stock at $10 par valua, or oy Trust Company hss lesued o) 43 | 403( 4] 100{United Alloy Steel,.....| 48 | 43 | 43 | 48 ¥
in the event the New Jeraey pamphiast giving & slmpls exposition of | 184 (188 13| 300|United Frult Company../183 [184 (188 (184 + 4%
are amended to permit it, 1,000,000 2:'.&;:"““' and broud Intent of the| G7y4| 67 3| 1800{United Retall Stores.....| 878! 673 67 | 67 Sh
presant capitalization fs 100,000 shares |(Mo services of a resentative of the) D3 | 68%( 2| 1000|U 8 Food eone| BT | GBIG| (63| 68%| 4 1
of $100 par valus, and although no de- |Fraeral Insome Tax Department to wmnist| 70 | 79%| 8| 1400|U 8 Ind Aloohol.........| 10i5| 804} 70| 793) —
tails of the d proposal have | otfomers aad friends in making out Fed-| 9o (101 | 7| 100/U 8 Ind Aloohol pf......[ 95 |80 (99 |99 | —
been announced, 1t is understood that| Columbia Trast Company has ready for| 44%| 46 | .|+ 200{U B Realty & Imp.......| 45 | 46%| 45 | 45%| + 1
present olders will receive ten |distribution Its third editlon of “Owner.| 043 | 9534 8| 2000{U B Rubber .......c00..| 95%| 963G 048 95 bt %
shares of new stock for one of o Soib ., Fuctitastan . Informeation. o4 / the 1)1 (112 | 8| 100|U 8 Rubber 18t pf....,..[112 (112 |112 112 v
The New Jersey corporation laws, A petitien (s being cireulated on’ thei 98 ::* §| ,100/U 8 Bmelting, R & M. ...| $51) $5%4 463 s i 5
under w! company was fncor- N Cat! h aaking fo A sassssnnnn - !
porated, do not permit the lasue of no ADGCIAl hoildays an Guod Friday and tns | 1108|1114, 7| 400U 8 Bteel Pl.rr.ns >* 3
par value stock, but the passage of Heturday ”;‘“:iﬂl-h i tatl 10%! 71 4 6l 100(Utah Copper ....... 7 -
threo bills pending beforo the Leglsla- |yo aavs offivial subseription orice for the. 47%| 487 .| 1200(Vanadium Corp ... 4 ) (.
s of that S8t Would remove thal|new French internai joan of 1970, based on U4 | 84l 4] 200 Va-Carolinu Chem...... sdly) + 1%
difficulty. terday's eclosing rate of exchangs, I 10614(107 8| 500|Va-Carolina Chem pf..,.[107% (1075 (107 (107 | — %
Burnham & Morrill Oftert " R:""E“:"l‘ Commisstoner. of | 3, Sl . So0(Wabesh' e ‘3: .:a | B "
ng. ‘mh will drees the ar maonthly . sssssssnEBEEE N o] —
George Burr meell the Chamber of Com r) 278 | 3% ] .. 1600|Wabash pI A......eee..| 3835 2RIG) TR 27| — %
chased “&m of ‘%‘m Ry t“,.'#":"::“ gow ‘I:'“ut_‘t:-du ':?:i:lus; 10%| 11 | ..] 2000/ Western Mary! senen a ;; :: 10| — &
G Berchim & Mortill Cowpary, T iniroiced By commitives tavering wn | GR( S8 | g 300(Westorn Pactfio ph......| 89%| 89%| 09%| 893 —
turing ually rngy Sarh on 35000950 o complecs 'the State| Bé%| 86 | 7| 700|Western Union Tel...... 833 | s4sg| s4ng| — 188
p g s ";.,.m barge canal o Lotg| B0%| 4| 1000|Westinghouse B & M GOX | Bo%| 60%| 0% — %
The cotipany 1 atmong the largeet fion P T e o 63| 8| 4| 100|Weating B & M 1t pe..| 66| 85 | 65| 68| + 1
and vegetable packers In the United 1l:ﬁ¢¢:u‘:‘unfu1f Xevmia A¢ of March 11, 12%] 1234 ..| B00|Wheeling & Lake Erie..[ 12%] 13%/ 124 12%| — a
Staes und. owns seventéen canning  Corportion Trust Company bad beeo appolnted | 20%| 21% | .| 800)Wheel & Lake Erie pf..| 21 2%| 2 | 3% —
plants In Maine and twenty-one In Nova 'eeivime of fhe shek of t i_muleurl- By 52 4 1!00 White Molor ...uvarsenie 58 sant Al ekl g
Seotia. The bonds will be secured by "':.w::?.“,‘f;”;& :'““fu:‘;-_: L“;‘.“ hu' gyl 24 1] 1700/Willys Overland ........| 34 7 705 &0 oy o bx]
& closed first mortgage on &ll the com- ' rurwed x copafiarchlp as Praok T. Staatos & | 47%| 88% 7 300/ Willya Overland pf......) 864 &5 86 =5 o A
# properties, valued at more than Ci. Their offiews are In 80 Broad and| 68 | 70 B 3200/Wilson & CO...vveveee,] B84G1 863 SUi4| S83| +
40,000. They will be convertible into thep will contines o specialion (n ol rangl 749g) .| 400 nﬂhmm? a 4 a " :“
company’s | per oent. cumulative Admiral wm“m'h 0 11 | 6 400w Pump pi B....| 1% 72 | 11%) 73 | 4
. [ ¢ - L T [ PR A -

$5,503,500

The Detroit Edison Company
Ten-Year 7% Convertible Debenture Gold Bonds

Dated March 1, 1820, Due March 1, 1930. Interest payable March 1 and September 1. Denominat ions,
$100 and $1000. Convertible between March 1, 1922, and September 1, 1929, at the option of the
holders, into paid-up shares of the Capital Stock of the Company at par. Redeemable on
or after March 1, 1824, and before March 1, 1928, at 105 and interest, and on
or after March 1, 1928, and before maturity at 102 and interest, on

sixty days' prior notice.

The Detroit Edison Company, incorporated in 1903, does the entire commercial electric lighting
and industrial power business in the City of Detroit, and also serves various clties, villages
and townships tributary to Detroit, the combined population of the territory served being
estimated to exceed 1,100,000. s

There have been issued from time to time $16,400,000 Convertible Bonds
(exclusive of the present issue), all of which, except the $4,813,000 still
outstanding, have been converted into Capital Stock of the Company.
There is outstanding $27,505,200 Capital Stock having a market valuey
based upon current qaotations, of approximately $29,000,000.

Dividends on Capital Stock were inaugurated in 1909, when 29, was
paid; in 1910, 5%, and from 1911 to 1915, inclusive, 7%. In January,
1916, dividends were increased to 87, per annum, the present rate.

Gross earnings have shown substantial and uninterrdpted gains for
the past seventeen calendar years, having increased from $533,847 for
1903 to $16,498,391 for 1919,

Surplus earnings over mortgage bond interest for the year ended Decem-
_ber 31, 1919, were equal to over 33{ times annual interest requirements
of all of the outstanding Debenture Bonds, including the present issue
of $5,503,500.

Price to yield about 7%
Deseriptive Circular Furnished on Request

Spencer Trask & Co.

25 Broad Street, New York
Albany Boston -~ Chicago

Coffi&m&' Purr

61 Broadway, New York
60 State Street, Boston

-~ -

§ : .
All information given herein is from official sources, or from thess which twe regard as reliable,
but in no event are the stalements herein contained to be regarded as representations af the Bunker.,
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